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wealth is insufficient to supply the expense of wars, he
explains how the irregular system of borrowing by
pledging the jewels, or mortgaging the lands of the
crown, proved inadequate, and how the more syste-
matic method, adopted after the expulsion of the Stuarts,
had been carried during the wars with France " to an
extent far beyond what was ever known in any other
age or nation; far beyond what any person at its
commencement, or even after its considerable advance-
ment, believed to be practicable/' This system at the
end of the Napoleonic wars seemed to be still expanding*
4< The public debt, which was inconsiderable at the
Revolution, has increased, in little more than a century,
to its present magnitude* The increase during every
reign, except the pacific reign of George I., has been
greater than during the preceding. The increase during
every war has been greater than during the preceding*
The increase during the latter period of every war,
except the late one, has been greater than in the earlier
period* The increase, by every national exertion, has
been greater than administration held forth when the
measure was undertaken. The part of the National
Debt paid off, in intervals of peace, has borne a smaU
proportion to that contracted by the preceding war*
No man can foresee how far this system can be carried,
or in what manner it will terminate."

To discredit deceptive schemes for discharging
national encumbrances was even more necessary then
than now j for Mr* Pitt had adopted the Sinking Fund
of Dr* Price, partly, no doubt, because, like the author,
he was a victim to the imposture, but mainly because
he was anxious to ease the alarm and check the decline
of pubEc credit which the magnitude of his borrowings